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Independent Auditor’'s Report
To The Members of Max Estates Gurgaon Limited

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Estates Gurgaon
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including other comprehensive income), Statement of Changes
in Equity, Statement of Cash Flows for the year then ended, notes to the Financial
Statements including a summary of material accounting policies and other explanatory
information (hereinafter referred to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2026, of its profit and total comprehensive profit (comprising profit and other
comprehensive profit), changes in equity and its cash flows for the year then ended on that
date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to our audit of the Financial Statements under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the director’s report, but does not include
the financial statements and our auditor’s report thereon. The director’s report is expected to
be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information |dent|f|ed above when |t becomes avallable and, in _doing so, consider
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When we read the director’s report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and
take appropriate action as applicable under the relevant laws and regulations.

Responsibilities of management and those charged with governance for the
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these Financial Statements that give a true and fair
view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the accounting Standards specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue &n
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the overri
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» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such
controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

¢ Conclude on the appropriateness of use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’'s report to the related disclosures in the Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2020 (the “Order”) issued
by the Central Government in terms of Section 143(11) of the Act, we give in
“"Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the
Order.

2. Asrequired by section 143(3) of the Act, we report, to the extent applicable, that:

a. We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b. In our opinion proper books of account as required by law have been kept by
the Company so far as appears from our examination of those books;

c. The Balance Sheet, Statement of Profit and Loss including Other
Comprehensive Income, t tement of Changes in Equity and the
Statement of Cas 1is Report are in agreement with the
books of accouny
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In our opinion the aforesaid financial statements comply with the Accounting
Standards.

On the basis of the written representations received from the directors as on
31st March, 2026, and taken on record by the Board of Directors, none of the
directors is disqualified as on 31st March, 2026 from being appointed as a
director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to
these financial statements in place and the operating effectiveness of such
controls, refer to our separate Report in "Annexure B”; and

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has paid/provide for
managerial remuneration in accordance with the requisite approvals mandated
by the provisions of Section 197 read with Schedule V to the Act.

With respect to the other matters to be included in the Auditor’'s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2021, in
our opinion and to the best of our information and according to the
explanations given to us:

i) The Company does not have any pending litigations which would impact
its financial position;

i) The Company did not have any long-term contracts including
derivatives contracts for which there were any material foreseeable
losses;

iit) There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

iv) (a) The Management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person or entity, including foreign
entity (“"Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“"Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been received by om any person or
entity, including foreign entj SFUTAING opettiesy), with  the
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Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clause
(i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain
any material misstatement.

(v) The Company has not declared/paid any dividend during the year and
hence provisions of section 123 of the Act is not applicable.

(vi) Based on our examination which included test checks, the Company
has used accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions
recorded in the software, except that audit trail feature is not enabled
for certain changes made directly to the database using
privileged/administrative access rights to the application as described in
note 29 to the financial statements. Further, no instance of audit trail
feature being tampered with was noted in respect of accounting
software wherever audit log was enabled. Additionally, the audit trail of
prior year(s) has been preserved by the Company as per the statutory
requirements for record retention to the extent it was enabled and
recorded in the respective years as stated in note 29 to the financial
statements.

RAVERE ki
Partner
Membership No. 440343
For and on behalf of
G. K. Kedia & Co.
Chartered Accountangs,
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Annexure “"A” to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 under “Report on Other Legal and
Regulatory Requirement” section of our Independent Auditors’ Report to the
members of the Company on the financial statements for the year ended March 31,
2026, we report that:

1. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (A) As the Company has maintained proper records showing full particulars, including
guantitative detail and situation of Property, Plant and Equipment.

(B) The Company does not have any intangible assets during the year.

(b) The Property, Plant and Equipment have been physically verified by the management at
reasonable intervals and no material discrepancies were noticed on such verification. In our
opinion, the same have been properly dealt with in the books of accounts.

(c) According to the information and explanations given by the management, there are no
immovable properties, included in property, plant & equipment of the company and
accordingly, the requirements under accordingly, the requirements under paragraph 3(i)(c)
of the Order are not applicable to the Company and hence not commented upon.

(d) According to the information and explanations given by the management, the Company
has not revalued its Property, Plant and Equipment or Intangible assets or both during the
year.

(e) According to the information and explanations given by the management, the company
does not hold any benami property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and rules made thereunder, if so. Hence no proceedings have been initiated
or are pending against the company.

2. (a) The inventory has been physically verified by the management during the year. In our

i

opinion, the frequency of such verification is reasonable. The discrepancies noticed on
verification between the physical stocks and the book records were not material.

(b) The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on
the basis of security of current assets and hence reporting under clause 3(ii}(b) of the
Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company
has not made any investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the provisions of clause 3(iii)(a),
3(iii)(b), 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) are not applicable to the company and
hence not commented upon.

In our opinion and according to the information and explanations given to us, there are no

loans, investments, guarantees and securities given in respect of which provisions of

section 185 and 186 of the Companies Act, )

Accordingly, the provisions of clause 3(iv) of the ,{%”ﬁ Q?m il n F
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5. According to the information and explanation given to us, the Company has not accepted
any deposits during the year.

6. According to the information and explanation given to us, we are informed that the
maintenance of cost records has not been prescribed by the Central Government under
sub-section (1) of section 148 of the Companies Act, 2013.

7. According to the information and explanation given to us, in respect of statutory dues:

a) According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues including Provident Fund, Employees
State Insurance, Income-Tax, Goods and Service Tax, Duty of Customs, Cess and
any other statutory dues, as applicable with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of the above were in arrears as at March 31, 2026 for a period of
more than six months from the date on when they become payable.

b) According to the information and explanations given to us and the records of the
Company, there is no due in respect of income tax, goods and service tax and duty
of customs as on 31%t March, 2026 which have not been deposited on account of
disputes.

8. According to the information and explanations given to us and based on our examination of
the records of the Company, there is no transaction which is not recorded in the books of
accounts and have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961).

9. (a) According to the information and explanations give to us and based on our
examination of the records of the Company has not defaulted in repayment of loans or
other borrowings or in the payment of interest thereon to any lender during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution
orgovernment or any government authority.

(c) According to the information and explanations given to us and on the basis of the
books and records examined by us, the term loans taken during the year have been
applied for the purposes for which those were obtained.

(d) The Company has not raised any funds on short term basis. Hence reporting under
clause 3(ix)(d) of the Order is not applicable.

(e) On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries.

(f) The Company has not raised any loans during the year and hence reporting on clause
3(ix)(f)of the Order is not applicable.

g and explanations given by the
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3(x) of the Order is not applicable.

(b) The company has not made any preferential allotment or placement of shares during
the year.

11.(a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2021
with the Central Government, during the year and upto the date of this report.

(¢) According to the information and explanations given to us, there were no whistle blower
complaints received during the year by the Company.

12.As the Company is not a Nidhi Company, accordingly clause (xii) of paragraph 3 of the
order is not applicable to the Company.

13. According to the information and explanation given to us and based on the examination of
the records of the Company, all transaction with related parties are in compliance with
section 188 of Companies Act, 2013 wherever applicable and the details have been
disclosed in the financial statements, as required by the applicable accounting standards.
The Provision of section 177 are not applicable to the company and accordingly reporting
under clause 3(xiii) insofar as it relates to section 177 of the Act is not applicable to the
company and hence not commented upon. -

14.1In our opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the
Companies Act 2013.

15. According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not entered into non-cash transactions with
directors or persons connected with him. Accordingly, clause (xv) of the paragraph 3 of the
Order is not applicable.

16. (a) The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act 1934. Hence, reporting under clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act 1934. Hence, reporting under clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act 1934. Hence, reporting under clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanation given to us by the management, the
Group has one CIC which is registered with the Reserve Bank of India.

17.The Company has not incurred cash losses during the financial year covered by our audit
and has incurred cash losses in the immediately preceding financial year.

18.There has been the resignation of the statutory auditors during the year and no issues,
objections or concerns raised by the outgoing auditors.
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20.

21.

on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

The provisions of section 135 of the companies Act 2013 does not apply to the Company.
Accordingly, the provisions of clause 3(xx) of the Order are not applicable to the Company
and hence not commented upon.

The company is not required to prepare Consolidated financial statement and hence this
clause is not applicable.

IVA.MAL%%I
Partner

Membership No. 440343
For and on behalf of
G. K. Kedia & Co.
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“"ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF MAX ESTATES GURGAON LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act’’)

We have audited the internal financial controls over financial reporting of M/s Max Estates
Gurgaon Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company'’s internal financial control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India.

I&MA\U&E@DI
Partner
Membership No. 440343

G. K. Kedia & Co.
Chartered Accountan
FRN: - 013016N

Jasola New Dalki.
PHO11-41402808

New Delhi, Dated the
21-05-2026






MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197

Statement of Assets and Liabilities as at March 31, 2026

(Rs. in Lacs)

Particulars Notes As at As at
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 130.14 69.87
Financial assets
(i) Other financial assets 4(i) 37,598 35 1,035.06
Non- current tax assets 4(it) 1,380.25 795.88
Deferred tax assets (net) 19 576.66 507.30
Other non current assets 4(iii) 15,267.23 11,102.37
54,952.63 13,510.47
Current assets
Inventories 5(3i) 1,90,051.62 1,55,701.74
Financial assets
(i) Investments 5(ii) 1,007.43 8,312.14
(i) Cash and cash equivalents 6(i) 10,896.14 3,216.73
(iii) Bank balances other than (ii) above 6(ii) 15,621.50 39,790.09
(iv) Other financial assets 6(iii) 4.676.00 316.64
Other current assets 6(iv) 7.018.03 2.349.86
2,29,270.72 2,09,687.18
TOTAL ASSETS 2,84,223.35 2,23,197.65
EQUITY AND LIABILITIES
Equity
Equity share capital 7(1) 10.00 10.00
Other equity 7(i1) (373.15) (1,474.72)
Total equity (363.15) (1,464.72)
Non-current liabilities
Financial liabilities
(i) Borrowings 8(1) 55.18 2538
(ii) Trade payables 8(ii)
(a) Total outstanding dues of micro enterprises and small enterprises -
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 75,404.61 84,375.64
(iii) Other financial liabilities 9(i) 3,264.96 3,276.28
Provisions 9(ii) 149.22 103.55
78,873.97 87,780.85
Current liabilities
Financial liabilities
(i) Borrowings 10 15,694.61 15,681.08
(ii) Trade payables 11
(a) Total outstanding dues of micro enterprises and small enterprises 371.10 154.30
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 29,173.87 40,395.90
Other current liabilities 12 1,60,470.92 80,648.91
Provisions 13 203 1.33
2,05,712.53 1,36,881.52
TOTAL LIABILITIES 2,84,586.50 2,24,662.37
TOTAL EQUITY AND LIABILITIES 2,84,223.35 2,23,197.65
Summary of significant accounting policies 2
Other notes on accounts 3-45

The accompanying notes are integral part of the financial statements

N.-\' \}fﬁﬁ[ﬁ\

Partner

Membership No. 440
For and on behalf of
G. K. Kedia & Co.
Chartered Accountants

FRN:- 013016N

New Delhi, Dated: 21-05-2026
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Nitin Kumar
(Director)
(DIN: 03048794)

Place: Noida
Date: 21-05-2026

For and on behalf of the Board of Directors of
MAX ESTATES GURGAON LIMLFED

Anirudh Balakrishnan
(Director)
(DIN: 11315733)
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Statement of profit and loss for the year ended March 31, 2026

(Rs, in Lacs)

Particulars Notes For the year ended  For the period ended
March 31, 2026 March 31, 2025
INCOME
Revenue from operations - -
Other income 14 2,684.54 1.610.50
Total income 2,684.54 1,610.50
EXPENSES
Employee benefits expense 16 216.42 -
Depreciation and amortization expense 17 11.27 7.64
Other expenses 18 1,042.43 3,180.17
Total expenses 1,270.12 3,187.81
Profit/(Loss) before tax 1,414.42 (1,577.31)
Tax expenses
- Current tax 419.71 -
- Deferred tax 3.98 (396.99)
Total tax expense 423,69 (396.99)
Profit/(Loss) after tax 990.73 (1,180.33)
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in subsequent year:
Income tax effect - -
Re-measurement losses on defined benefit plans -
Other comprehensive income for the period, net of tax - -
Total comprehensive income/(loss) for the period, net of tax 990.73 (1,180.33)
Earnings per equity share (Nominal Value of share Rs. 10/-) 20
Basic (Rs.) 990.73 (1,180.33)
Diluted (Rs.) 990.73 (1,180.33)
Summary of significant accounting policies 2
Other notes on accounts 3-45

The accompanying notes are integral part of the financial statements
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Partner
Membership No. 443
For and on behalf ol
G. K. Kedia & Co,
Chartered Accountants
FRN:- 013016N

New Delhi, Dated: 21-05-2026

For and on behalf of the Board of Directors of
MAX ESTATES GURGAON LIMITED

[(SENVAE VOV VN

Anirudh Balakrishnan
(Director)
(DIN: 11315733)

Nitin Kumar
(Director)
(DIN: 03048794)

Place: Noida
Date: 21-05-2026






MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Statement of cash flows for the year ended March 31, 2026

(Rs. in_Lacs)

Particulars

For the year ended

For the period ended

March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit/(Loss) before tax 1,414.42 (1,57731)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation of property, plant and equipment 11.27 7.64
ESOP 110.84 19.98
Profit on sale of current investment (186.75) (304.98)
Gain/(Loss) on fair valuation of financial instrument (2.26)
Interest income (2.476.41) (1.610.50)
Operating profit before working capital cHanges (1,128.89) (3,465.17)
Working capital adjustments:
Increase / (Decrease) in provisions 46.38 53.74
(Increase) / Decrease in Inventory . (34,349.88) (1,49,405 43)
Increase / (Decrease) in other non current financial liabilities (11.32) (32.36)
(Increase) / Decrease in other current assets and non-current asset (8,906.38) (13,185.71)
Increase / (Decrease) in other current liabilities 79,822.01 80,518 54
(Increase) / Decrease in other current financial assets (47 06) 2,403 23
(Increase) / Decrease in other non current financial assets 14 86 5,705.51
Increase / (Decrease) in trade and other payables (19.976 26) 1.24381.44
Cash generated from operations 15,463.46 46,973.80
Income tax paid (1,004 0R) (795 88)
Net cash flows used in operating activities 14,459.38 46,177.92
Cash flow from investing activities
Proceeds /(Purchases ) of property, plant and equipment (71.55) (41.92)
Investments in FDR's (16,721.87) (40,969.87)
Security Deposit paid =
[nvestments in Mutual Funds (37,894 68) (31,398 43)
Redemption in Mutual Funds 45,199.39 23,391.27
Gain on MF 189.01
Interest Received 2,476.41 1.610.50
Net cash flows used in investing activities (6.823.29) (47.408.45)
Cash flow from financing activities
Issue of Equity Share -
Proceeds from short-term borrowings 13.53 4,313.22
Proceeds from long-term borrowings 56.68 1195
Repayment of long-term borrowings (26,88) -
Net cash flows from financing activities 43.34 4,325.17
Net increase/(decrease) in cash and cash equivalents 7,679.40 3,094.64
Cash and cash equivalents at the beginning of the year 3.216.73 122 09
Cash and cash equivalents at year end 10.896.14 3.216.73
Components of cash and cash equivalents :-
(Rs. in Lacs)
As at As at
March 31, 2026 March 31, 2025
Balances with banks:
On current accounts 10,894.81 2,042 94
Deposits with original maturity for less than 3 months - 1,170 36
Cash on hand 1,33 343
572 Naurang House 10.896.14 3,216.73

21, K G Mery Connaughit Place
New DelyJ1g00s-Ph. 482540
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Summary of significant accounting policies
Other notes on accounts

The accompanying notes are integral part of the financial statements
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Partner * 21, K. G Marg, Connaught Place
Membership No. 4fj034a._New Delh-110001 P 4256500
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G. K. Kedia & Co. PH-011-41402828 <y
Chartered Accountants U“‘ﬂ P
FRN:- 013016N ED ACCO

New Delhi, Dated: 21-05-2026
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For and on behalf of the Board of Directors of
MAX ESTATES GURGAON LIMITED

s K

Nitin Kumar Anirudh Balakrishnan
(Director) (Director)
(DIN: 03048794) (DIN: 11315733)

Place: Noida
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Statement of changes in equity for the year ended March 31, 2026

a) Equity share capital

Particulars Nos. (Rs. In lacs)

As at April 1,2024 1,00,000 10.00
Add: Equity share issued during the year - -
As at March 31, 2025 1,00,000 10.00
Add: Equity share issued during the year = -
As at March 31 2026 1,00,000 10.00

b) Other equity

Particulars Reserves and surplus
Retained earnings Employees Stock Total equity
Options
As at March 31, 2024 (328.03) 13.66 (314.37)
Profit / (Loss) for the year (1,180.33) - (1,180.33)
ESOP given during the year - 19.98 19.98
As at March 31, 2025 (1,508.36) 33.64 (1,474.72)
Profit / (Loss) for the year 990.73 - 990.73
ESOP given during the year - 110.84 110.84
As at March 31, 2026 (517.63) 144.48 (373.15)
Sumimary of significant accounting policies 2
Other notes on accounts 3-45

‘The accompanying notes are integral part of the financial statements
For and on behalf of the Board of Directors of
MAX ESTATES GURGAON LIMITED

Losodumal.

: ' 812, Nauraing House -
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Partner . . WOMWJW;’OO% (Director) (Director)
Membership No. 44 PH-01141402878 ) (DIN: 03048794) (DIN: 11315733)
For and on behalf of P:é
G. K. Kedia & Co.
Chartered Accountants
FRN:-013016N

Place: Noida

New Delhi, Dated: 21-05-2026 Date: 21-05-2026
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

2.

(4

d.

Corporate Information

Max Estates Guigaon Limited (the Company) is a company 1egistered under Companies Act, 2013 and incot porated on 05th September 2022. The Company engaged in the business of Real Estates
developments. Registered office of the Company is located at Max Towers, L-20, C- 001/A/1 Sector- 16B Noida Gautam Buddha Nagar UP 201301, India

The financial statements were authorised for issue in accordance with a resolution of the directors on 21 st May, 2026

Significant accounting policies

Basis of preparation

These separate financial statement of the Company have been prepared in accordance with Indian Accounting Standards (IND AS) notified under the Companies (Indian Accounting Standards)
Rules, 2021 (as amended fiom time to time) and presentation 1equirements of division Il of Schedule 111 to the Companies Act 2013 (Ind AS Compliant Schedule 111), as applicable to these separate
financial statement.

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair value

(i) Certain financial assets and liabilities that are measured at fair value

Financial Statement are presented in INR and all values are rounded to nearest Lacs (INR 00,000) except when otherwise stated

Summary of significant accounting policies
Current versus non-current classification

(a) The 1eal estate devetopment projects undertaken by the company ae generally run over a petiod 1anging upto 5 yeais. Operating assets and liabilities relating to such projects are classified as
current based on an operating cycle upto 5 years. Bortowings in connection with such projects are classificd as current since they form part of wotking capital of the 1espective projects.

(b) Assets and liabilities, other than those discussed in paragraph (a) above, ate classified as current to the extent they are expected to be 1ealised/ are contractually repayable within 12 months from
the balance sheet date as non current, in other cases.

The Company presents assets and liabilitics in the balance sheet based on curtent/ non-current classification. An asset is treated as current when it is:
(i) Expected to be realized or intended to be sold or consumed in normal operating cycle

(ii) Held primatily for the purpose of trading

(ili) Expected to be realized within twelve months after the repotting period, or

(iv) Cash or cash equivalent unless 1estiicted fiom being exchanged or used to settle a liability for at leasl twelve months afier the teporting period

All other assets are classified as non-curzent

A liability is cunent when:

(1) Itis expecled to be settled in notmal operating cycle

(i) 1t is held primatily for the purpose of trading

(ii1) It is due to settled within twelve months after the reporting period, o

(iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-curtent
Deferred tax assets and liabilities are classified as non-current assets and liabilities

The operating cycle is the time between the acquisition of assets for processing and their 1ealization in cash and cash equivalents. The Company has identified twelve months as its operating cycle

Property, Plant and Equipment

Property, Plant and equipment including capital work in progiess are stated at cost, less accumulated depreciation and accumulated impairment losses, if any. The cost comprises of putchase price,
taxes, duties, fieight and other incidental expenses directly attributable and related to acquisition and installation of the concerned assets and are further adjusted by the amount of CENVAT credit
and VAT credit availed wherever applicable. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their
1espective useful lives. Likewise, when a major inspection is performed, its cost is tecognized in the carrying amount of the plant and equipment as a replacemment if the recognition criteria are
satisfied All other 1epair and maintenance costs are recognized in profit or loss as incurted

An item of property, plant and equipment and any significant part initially recopnized is derecognized upon disposal o1 when no future economic benefits are expected from its use or disposal, Any
gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income statement when the
asset is detecognized

The company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is significant to the total cost of the asset and has useful life that
is matetially different from that of the remaining asset.

Capital work- in- progress includes cost of property, plant and equipment under installation / under development as at the balance sheet date
The residual values, vseful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate

Depreciation on property, plant and equipment is provided on prorata basis on straight-line method using the useful lives of the assets estimated by management and in the manner prescribed in
Schedule 11 of the Companies Act 2013

Assets Useful lives estimated by
the management (years)

Furnituie and fixtures 10 Years

Office equipment S Years

Computets 3 Years

Vehicles 8 Yeais

Investment property

Property that is held for long term rental yields or for capital appreciation or for both, and that is not occupied by the Company, is classified as investment property. Investment propeity is measured
initially at its cost, including related transaction cost and whete applicable bort owing costs. Subsequent expenditure is capitalised to assets carrying amount only when it is probable that future
economic benefits associated with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repair and maintenance cost are expensed when incurved,
When part of an investment property is replaced, the carrying amount of the replaced part is derecognised
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

The Company assesses at each teporting date whether there is an indication that an asset may be impaited. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the assel's, iecoverable amount. An asset’s 1ecoverable amount s the higher of an asset’s or cash-generating unit’s (CGU) net selling price and its value in use. The recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those fiom other assets or groups of assets. Where the carrying amount of
asset or CGU exceeds its 1ecoverable amount, the asset is considered impaired and is wiitten down to its recoverable amount. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining net selling price, recent
market transactions ate taken into account, if available. 1f no such transactions can be identified, an appropriate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared separately for each of the Company’s cash-geneiating units to which the individual
assets are allocated. These budgets and forecast calculations are generally covering a period of five years. For the remaining economic life of the asset or cash-generating unit (CGU), a long term
prowth rate is calculated and applied to project future cash flows after the fifth year

Impaitment losses including impairment on inventories, are recognized in the statement of profit and loss
Aler impairment, depteciation is provide on the revised carrying amount of the asset over its remaining economic life

An assessments is made at each reporting date as to whether there is any indication that previously recognized impairment losses may no longer exist or may have decreased. If such indication exists,
the Company estimates the asset’s or cash-generating unit’s recoverable amount, A previously recognized impairment loss is reversed only if there has been a change in the assumptions used to
determine the assel’s recoverable amount since the last impairment loss was recognized. The reversal is limited so that the carrying amount of the asset does not exceed its 1ecoverable amount, not
exceed the carying amount that would have been determined, net of depreciation, had no impairment loss been recognized for the asset in prior years. Such 1eversal is 1ecognized in the statement of
profit and loss unless the asset is cartied at a revalued amount, in which case the 1eversal is tieated as a revaluation increase

Finnncial Instruments
A financial instrument is any contiact that gives rise to a financial asset of one entity and a financial liability or equity instrument of anothel entity

(i) Financial assets

The Company classified its financial assete in the following mensurement catcgorics -

- Those to be measured subsequently at fair value (sither thiough uther compreliensive income or through profit & loss)
- Those measured at amortized cost

Use of estimated period of time

The use of an estimated petiod of time in the calculation of the effective interest rate for financial assets is not explicitly stated in a specific paragiaph of Ind AS 109. However, it is a commonly
accepted practice under the standard and is supported by the principles outlined in vatious patagraphs of the standard,

Patapraph 5.4.4 of Ind AS 109 states that the effective interest rate should reflect the time value of money and the credit risk of the financial asset, and should take into account all fees and points
paid o1 1eceived between the parties to the contract that are an integral part of the effective interest rate

Paragraph 5.4.5 further clarifies that when a financial asset is acquired ot originated at a premium or discount, the effective interest 1ate is calculated based on the estimated cash flows that are
expected to arise over the life of the asset

Therefore, the use of an estimated petiod of time in the calculation of the effective interest rate for financial assets is consistent with the principles outlined in Ind AS 109

Use of discount rate

Paragraph B5.4.5 provides guidance on estimating the discount 1ate when market prices are not available. It states that the discount rate used should reflect the time value of money and the credit
tisk of the financial asset, and that the 1ate should be based on imarket rates of interest for instuments with similar chaiacteristics and remaining matwrities, adjusted for factors specific to the
instrument being valued. If observable market data is not available, the entity may use other information, such as the entity&#39;s own borrowing rate, adjusted as necessary to 1eflect the credit risk
of the financial asset

Thus, we can use an appropriate 1ate that ieflects the time value of money and the credit risk associated with the secut ity deposil. In this case, since the deposit is refundable and dependent on the
completion of a particular condition, the credit risk may be low, and you may use a 1isk-fiee 1ate of return as the discount 1are

The risk-fiee rate of 1etum is the rate of retum on an investment that is considered to have zeio credil 1isk, such as a goveinment bond. We can use the yield on a government bond with a maturity
that is close to the expected period until the condition is met as a proxy for the risk-fiee rate

Accounting for difference FV and amount of security deposit paid

As the security deposit is 1¢lated to the development of the building, the loss on the deposit should be recognized as a cost of inventory, in accordance with Ind AS 2 &quot;Inventories&quot;
Paragiaph 6 of Ind AS 2 states that the cost of inventoties should include all costs of purchase, costs of conversion, and other costs incurred in bringing the inventoiies fo their present location and
condition, This would include the loss on the security deposit.

Initial recognition and measurement

All financial assets are recognized initially at faiv value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Purchases o1 sales of financial assets that require delivery of assets within a time fiame established by regulation or convention in the market place (regular way trades) are
tecognized on the trade date, i.e., the date that the Company commits (o purchase o1 sell the asset

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in two categories:
(i) Debt instruments at amortized cost

(ii) Debt instruments and equity instruments at fair value through profit or loss (FVTPL)

Debt instruments at amortized cost

A 'debt instrument’ is measwied at the amortized cost if both the following conditions are met;

(i) Business model test : The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows (tather than to sell the instrument prior to its contractual
maturity to released its fair value change), and

(ii) Cash flow characteristics test = Contractual terms of the asset give 1ise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount
outstanding,

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR) method
Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR, EIR is the rate that exactly discount the estimated
future cash receipts over the expected life of the financial instrument or a shorter period, where appropriate to the gioss carrying amount of financial assets. When calculating the effective interest
rate the company estimate the expected cash flow by considering all contiactual terms of the financial mstruments. The EIR amortization is included in finance income in the piofit or loss The
losses arising fiom impairment are recognized in the profit or loss. This category generally applies to tiade and other receivables

Debt instruments at FVTPL 7 '—I\“\
FVTPL is a tesidual category for financial instruments. Any financial instrument, which does not meet the critay: er-q..%{qim\ ‘F i Tﬁ{[‘_
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

f.

A financial asset (ot, where applicable, a part of a financial asset or pait of a Company of similar financial assets) is primarily derecognized (i e., removed from the Company's stalement of financial
position) when:

-the rights to receive cash flows fiom the asset have expired, o1
-the Company has transferved its rights to receive cash flows fiom the asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party under a "pass
thiough" arrangement and either;

(a) the Company has transferred the rights to 1eceive cash flows fiom the financial assets or
(b) the Company has retained the contiactual right to receive the cash flows of the financial asset, but assunies a contractual obligation to pay the cash flows to one o1 more recipients

Whete the Company has transfened an asset, the Company evaluates whether it has transferred substantially all the risks and rewards of the ownership of the financial assets. In such cases, the
financial asset is derecognized. Where the entity has not transferred substantially all the 1isks and rewaids of the ownership of the financial assets, the financial asset is not dex ecognized

Where the Company has neither tiansferred a financial asset nor retains substantially all risks and 1ewatds of ownetship of the financial asset, the financial asset is derecognized if the Company has
not retained control of the financial asset. Where the Company retains control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial
asset

Inventories

Inventories comprise completed units for sale and property under construction (Work in progress):

(A) Completed Unsold inventory is valued at lower of cost and net realizable value, Cost is determined by including cost of land, materials, services and related overheads

(B) Work in progress is valued at cost. Cost comptises value of land (including development rights), matetials, services and other overheads related to projects under construction

tmpairment of financial assets
In accordance with IND AS 109, the Company applies expected credit losses (ECL) model for measurement and 1ecognition of impairment loss on the following financial asset and credit risk
exposute

- Financial assets measuted at amortised cost;

- Financial assets measured at fair value through other comprehensive income (FVTOCI);

The Company follows “simplitied approach™ for 1ecognition of impairment loss allowance on tiade receivables. Under the simplified approach, the Company does not track changes in credit 1isk,
Rather, it tecognizes impairment loss allowance based on lifetime ECLs at each reporting date, right fiom its initial recognition, the Company uses a provision matiix to determine impairment loss
allowance on the portfolio of tade receivables The provision matrix is based on its historically observed default rates over the expected life of trade teceivable and is adjusted for forward looking,
estimates At every 1eporting date, the histotical observed default iates are updated and changes in the forward looking estimates are analyzed

For 1ecognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has been a significant inciease in the credit tisk since initial recogpition. 1f
credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in subsequent petiod,
credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial 1ecognition, then the Company reverts to recognizing impainment loss allowance
based on 12- months ECL

Reclassification of financinl nssets

The Company detennines classification of financial assets and liabilities on initial 1ecognition. After initial iecognition, no reclassification is made for financial assets which are equity instruments
and financial liabilities. Fot financial assets which are debt instruments, a teclassification is made only if there is a change in the business model for managing those assets, Changes to the business
modet are expected to be infiequent. The Company's senior management determines change in the business model as a result of external or internal changes which are significant to the Company's
operations. Such changes are evident to extermnal paities, A change in the business model occurs when the Company either begins o1 ceases to petform an activity that is significant to its operations
If the Company reclassifies financial assets, it applies the teclassification prospectively fiom the reclassification date which is the first day of the immediately next reporting period following the
change in business model. The Company does not restate any previously tecognized gains, losses (including impairment pains or losses) ot interest

(ii) Financial liabilities

Initial recognition and measurement
Financial liabilities are classified at initial 1ecognition as financial liabilities at fair value thiough profit or loss, loans and borrowings, and payables, net of directly attiibutable transaction costs The
Company financial liabilities include loans and borrowings including bank overdraft, tiade payable, tiade deposits, 1etention money and other payables.

The measuiement of financial liabilities depends on their classification, as described below:

Trade Payables

These amounts repiesents liabilities for goods and seivices provided to the Company prior to the end of financial year which are unpaid. The anounts are unsecured and are usually paid within 90
days of recognition Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the tepoiting period. They are recognised initially at fair value and
subsequently measuted al amoitised cust using EIR method

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for tiading and financial liabilities designated upon initial recognition as at fair value thiough profit ot loss
Financial liabilities are classified as held for hading if they are incurted for the purpose of tepurchasing in the near term, Gains or losses on liabilities held for trading are recognised in the statement
of mofit and lass Financial liahilities designated upon initial tecognition at fair value thiough profit ot loc are designated as cuoh at tho initial dato of rocognition, and only if tho oriteria in IND AS
109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attiibulable to changes in own credit risk are 1ecognised in OCI. These gains/ loss are not subsequently transferred to
profit and loss. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss. The
Company has not designated any financial liability as at fair value through profit and loss

Loans and borrowings

Borrowings are initially recognised at fair value, net of tansaction cost incurred. Afler initial 1ecognition, interest-bear ing loans and borrowings are subsequently measured at amortised cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortization process. Amortised cost is calculated by taking info
account any discount or premium on acquisition and fees or costs that are an integial part of the EIR. The EIR amortization is included as finance costs in the statement of profit and loss

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that 1equire a payment to be made to reimburse the holder for a loss it incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financial guarantee contiacts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly
atributable to the issuance of the puarantee, Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requitements of IND AS 109 and the
amount recognised less cumulative amortization

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled o1 expites When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability ate substantially modified, such an exchange o1 medication is treated as the der ecognition of the original liability and the recognition
of'a new liability. The difference in the 1espective carrying amounts is recognised in the statement of profit and loss

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reporty
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

(i) Revenue from Contracts with Customers:

Revenue is measured at the fair value of the consideration received/ receivable, taking into account contiactually defined terms of payment and excluding taxes or duties collected on behalf of the
government and is net of rebates and discounts The Company assesses its revenue arrangements against specific criteria to detenmine if it is acting as principal or agent The Company has concluded
that it is acting as a principal in all of its 1evenue arrangements. Revenue is tecognised in the statement of profit and loss to the extent that it is probable that the economic benefits will flow fo the
Company and the revenue and costs, if applicable, can be measured ieliably The Company has applied five step model as per Ind AS 115 ‘Revenue from contiacts with customers’ to recognise
revenue in the standalone financial statements. The Company satisfies a performance obligation and 1ecognises tevenue over time, if one of the following criteria is met; a) The customer
simultaneously receives and consumes the benefits provided by the Company’s performance as the Company performs; ot b) The Company's performance creates ot enhances an asset that the
customer controls as the asset is created or enhanced; or ¢) The Company’s performance does nol create an asset with an altemative use to the Company and the entity has an enforceable tight to
payment for performance completed to date. For performance obligations whete any of the above condilions ate not met, 1evenue is recognised at the point in time at which the performance
obligation is satisfied. Revenue is recognised either at point of time or over a petiod of time based on various condition as included in the contracts with customers

(ii) Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring goods or services to a custommer before the
customer pays consideration or before payment is due, a contract asset is recognised for the eamed consideration that is conditional

Contract liabilities

A connact liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of consideration is due) from the customer. I a
customer pays consideration before the Company transfers goods or services (o the customer, a contiact liability 1s 1ecognised when the payment is made or the payment is due (whichever is eat tier)
Contract liabilities are recognised as revenue when the Company performs under the contract

(i) All other incomes and expenditures are accounted for on accrual basis.

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with the Income Tax Act, 1961 and the income
computation and disclosure standards (ICDS) enacted in India by using tax 1ates and tax laws that are enacted or substantively enacted, at the reporting date,

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in othet comprehensive income or in equity). Current tax items are recognized in
correlation to the underlying transaction cither in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
1egulations aie subject to interpietation and establishes provisions where appropriate, if any

Deferred tnx
Deferted tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and theit carrying amounts for financial reporting purposes at the teporting
dale

Deferred tax liabilities are recognised for all taxable temporay differences

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it
is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized

The catrying amount of deferred tax assels is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilized. Uniecognized deferred tax assets are 1e-assessed at each reporting date and ate recognized to the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered

Deferied tax assets and liabilities aie measwied at the tax rates that are expected to apply in the year when the asset is realized or the liability is settled, based on tax 1ates (and tax laws) that have
been enacted o1 substantively enacted at the reporting date

Deferred tax relating to itemns 1ecognized outside profit or loss is recognized outside the statement of profit or loss (either in other comprehensive income or in equity). Deferred tax items are
recognized in correlation to the underlying transaction either in OCI or diectly in equity

Deferred tax assets and deferved tax liabilities are offset if a legally enforceable right exists to set off current tax assets against curient tax liabilitics and the deferred taxes relate to the same taxable
entity and the same taxation authority

The Company 1ecognizes MAT ciedit available as an asset only to the extent that there is convincing evidence that the Company will pay notmal income tax during the specified period, ie, the
period for which MAT credit is allowed to be cartied forward. In the year in which the Company recognizes MAT ciedit as an asset in accordance with the Guidance Note on Accounting for Credit
Available in respect of Minimum Altemative Tax under the Income-tax Act, 1961, the said asset is cieated by way of credit to the statement of profit and loss and shown as “MAT Credit
Entitlement " The Company reviews the “MAT credit entitlement” asset at each reporting date and writes down the asset to the extent the Company does not have convincing evidence that it will
pay normal tax during the specified petiod

Borrowing costs

Borrowing costs ditectly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial petiod of time to get 1eady for its intended use or sale are capitalized
as part of the cost of the asset. All other borrowing costs ate expensed in the petiod in which they occur. Borrowing costs consist of interest and other costs that an entity incwrs in connection with
the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs,

Provision and Contingent liabilities

Provisions

A provision is recognized when the Company has a present obligation (legal or constiuctive) as a result of past event, it is probable that an outflow of resources embodying economic benefits will be
tequited to settle the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are not discounted to theii present value and are determined based on the best
estimate 1equired to settle the obligation at the reporting date. These estimates are reviewed at each 1eporting date and adjusted to reflect the current best estimates

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occunence or non-occurrence of one or more uncertain fulure events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the obligation, A contingent liability also arises
in extremely rate cases, where there is a liability that cannot be recognized because it cannot be measured reliably. the Company does not recognize a contingent liability but discloses its existence in
the financial statements unless the probability of outflow of 1esouices is remote

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.
Employee benefits

Provident fund

The Company contiibuted to employees provident fund benefits through a trust "Max Financial Services Limited Provident Fund Tiust” managed by Max Financial Services Limited (e1stwhile Max
India Limited) whereby amounts detenmined at a fixed percentage of basic salaiies of the employees are deposited (o the trust every month. The benefit vests upon commencement of the
employment. The interest rate payable by the trust to the beneficiaries every year is notified by the government and the Company has an obligation to make good the shortfall, if any, between the
retwn from the investments of the trust and the notified interest 1ate. The Company has obtained actuarial valuation to determine the shortfall, if any, as at the Balance Sheet date

’77____-\.-
Gratuity K. KEPM &
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

2.3

Net interest is calculated by applying the discount rate to the net defined benefit (liabilities/assets). The Company tecognized the following changes in the net defined benefit obligation under
employee benefit expenses in statement of profit and loss

(i) Service cost comprising cument service cost, past service cost, gain & loss on curtailments and non routine settlements

(i) Net interest expenses o1 income

Remeasurements, comprising of actuarial gains and losses, the elfect of the nsset veiling, excluding wnounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included i net interest on the net defined benefit liability), are recognized immicchntely in the Balance Sheet with a corresponding debit or credit to retained earnings through
OCI in the period in which they vecur. Remeasurements are not reclissified to profit or loss in subsequent peviods.

Compensated Absences
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-tenn employee benefit The Company measures the expected cost of such absences as the additional
amount that it it expects to pay as a tesult of the unused entitlement that has accumulated at the teporting date

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long term employee benefit for measwrement purposes. Such long-term compensated absences are
provided for based on the actuarial valuation using the projected unit credit method at the year end .Actuarial gains/losses are immediately taken to the statement of profit and loss and are not
deferred. The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its settlement for 12 months after the reporting date
Where Company has the unconditional legal and contractual right to defer the settlement for a period 12 months, the same is presented as non-current liability.

Short-term obligations

Liabilities for wages and salaries, including non monetary benefits that are expected to be settled wholly within twelve months after the end of the period in which the employees render the 1elated
service aie recognized in respect of employee service upto the end of the tepoiting period and are measured at the amount expected to be paid when the liabilities are settled the liabilities are
presented as current employee benefit obligations in the balance shect

Long term incentive plan
Employees ot the Company 1eceives defined incentive, whereby employees render services for a specified period. Long term incentive is measured on accrual basis over the period as per the terms
of contract

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comptise cash at banks and on hand and shott-term deposits with an original maturity of thiee months or less, which are subject to an insignificant risk
of changes in value

Earning per share

Basic earnings per shate aie calculated by dividing the net profit or loss for the period attiibutable to equity sharcholders by the weighted average number of equity shares outstanding during the
period. The weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a tights issue, share split, and 1eveise shaie split
(consolidation of shaies) that have changed the number of equity shares outstanding, without a corresponding change in resources

For the purpose of calculating diluted earnings per share, the net profit or loss for the year and the weighted average number of shares outstanding during the year adjusted for the effects of all
potential equity shares

Foreign currencies
ltems included in the financial statements are measured using the currency of the primary economic environment in which the entity operates (‘the functional cwiency’). the Company’s financial
statements are presented in Indian rupee (') which is also the Company’s functional and presentation currency

Foreign curtency transactions are recorded on initial recognition in the functional curtency, using the exchange rate prevailing at the date of transaction,

Measwement of foreign currency items at the balance sheet date

Foreign currency monetary assets and liabilities denominated in foreign curtencies are translated at the functional cuitency spot rates of exchange at the reporting date

Non-monetary ilems that are measured in terms of historical cost in a foreign cur rency are translated using the exchange 1ates at the dates of the initial ansactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange rates at the date when the fait value is determined

Exchange differences arising on settlement or translation of monetary items are recognized as income o1 expense in the period in which they arise with the exception of exchange differences on gain
or loss arising on translation of non-monetary items measured at fair value which is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation
differences on items whose fair value gain or loss is recognized in OCI o1 profit or loss are also recognized in OCI or profit or loss, respectively).

Fair value measurement
Fair value is the price that would be icteiva to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value measurement
is based on the presumption that the transiction to sell the asset or transfer the liability takes place either:

(i) In the principal market for the asset or liability, or

(ii) Tn the absence of a principal market, in the most advantageous market for the asset or liability

The principal o1 the most advantageous market must be accessible by the Company,

The fair value of an asset or a liability is measured using the assumptions that matket paiticipants would use when pricing the asset o1 fiability, assuming that market participants act in their economic
best interest.

A [air value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use o1 by selling it to another
market participant that would use the asset in its highest and best use.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole;

(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
(i) Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or inditectly observable

(iii) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether tiansfers have occurned between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period

This note summarises accouting policy for fair valye. Other fair valie related disclosures are piven in the relevant notes
- Disclosures for valuation methords, significant esfimates and assumptions

- Quantitative disclosures of fair value measurement hierarchy

- Investment in unquoted equity shares

- Financial instruments ( including those cartied at amortised cost)

Significant accounting judgements, estimates and assumptions
The preparation of the Company's financial statements requires management to make judl
liabilities, and the accompanying disclosures, and the disclosure of contingg
adjustment to the carrying amount of the asset or liability affected in fitu

seimonts, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

The key assumptions concemning the future and other key sources of estimation uncertainty at the 1eporting date, that have a significant 1isk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below The Company based its assumptions and estimates on parameters available when the financial statements were prepared
Existing circumstances and assumptions about future developments, however, may change due to market changes or ciicumstances arising beyond the control of the Company. Such changes are
reflected in the assumptions when they occur

(a) Taxes

Uncettainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the amount and timing of future taxable income. Given the wide range of business
relationships and the long term nature and complexity of existing contractual agreements, differences arising between the actual results and the assumptions made, or future changes to such
assumptions, could necessitate future adjustments to tax incomme and expense already 1ecorded. The Company establishes provisions, based on reasonable estimates. The amount of such provisions is
based on various factors, such as experience of previous tax audits and differing interpretations of tax regulations by the taxable entity and the responsible tax authority. Such differences of
interpietation may arise on a wide variety of issues depending on the conditions prevailing in the respective domicile of the companies.

(b) Fair value measurement of financial instrument

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the Discounted Cash Flow (DCF) model. The inputs to these models ate taken fiom observable markets where possible, but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit 1isk and volatility. Changes in assumptions about these factors could affect the reported
fair value of financial instruments

(¢) lmpairment of non-Financial assets
The Company assesses at each 1eporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual impaimment testing for an asset is requited, the
Company estimates the asset's recoverable amount..An assets recoverable amount is the higher of an asset's CGU'S fair value less cost of disposal and its value in use. It is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or Company's of assets. Where the carrying amount of an asset or CGU
exceeds its 1ecoverable amount, the asset is considered impaired and is written down to its recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market nsse alyg of money and the risks specific to the asset. In determining fair value less costs of disposal,
recent market transactions are taken into account. If no such transaction aluntion model is used. These calculations are corroborated by valuation multiples, or
other fair value indicators

ments l" it
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

3. Property, Plant and Equipment (Rs. in Lacs)
Office

Particulars equipment Motor vehicles Total
At cost
As at April 1, 2024 - 38.03 38.03
Additions 1.76 40.16 41.92
Disposals/Adjustments - - =
As at March 31, 2025 1.76 78.19 79.95
Additions - 71.54 71.54
Disposals/Adjustments - - -
As at March 31, 2026 1.76 149,73 151.49
Depreciation
As at April 1, 2024 - 2.44 2.44
Additions 0.27 7.37 7.64
Disposals/Adjustments - - -
As at March 31, 2025 0.27 9.81 10.08
Additions 0.48 10.80 11.27
Disposals/Adjustments - - -
As at March 31, 2026 0.75 20.61 21.35

Net carrying amount

As at March 31, 2026 1.01 129.13 130.14

As at March 31, 2025 149 68.38 69.87
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

(Rs. in Lacs)

Particuars As at As at
March 31, 2026 March 31, 2025
4, Non Current financial assets
(i) Other financial assets
Security deposits - 14.86

Fixed Deposits with original maturity for more than 12 months 37,598.35 1,020.20
- Pledged/ under lien/ earmarked *

37,598.35 1,035.06
(ii) Non-current tax assets
Advance tax & TDS (net) 1,380.25 795.88
1,380.25 795.88
(iif) Other non current assets
Prepaid Expenses ** 15.267.23 11,102.37
15,267.23 11,102.47

i HWrantees given to DHBYN, DTCP & GMDA.
812, Naurang House

21, K G. Marg, Conndughl Place
New Dlh, -Ph: 46259500

** Deferred Brokerage







MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

(Rs. in Lacs)

As at
March 31, 2026

As at
March 31, 2025

5. Current assets
(i) Inventories (Valued at cost and NRV)

(ii) Investments

In mutual funds (quoted, unless otherwise stated)
Quoted mutual funds at FVTPL

AXIS Liquid Fund Direct Plan - Growth
6,540.957 Units (March 31, 2025: 20,873.798 Units)

TATA Liquid Fund Direct Plan - Growth
4,608.485 Units (March 31, 2025: 77,051.506 Units)

SBI Liquid Fund Direct Plan - Growth
4,654.580 Units (March 31, 2025: 21,018.494 Units)

ICICI Liquid Fund Direct Plan - Growth
49,165.884 Units (March 31, 2025: 9,64,881.495 Units)

HDFC Liquid Fund Direct Plan - Growth
1,948.731 Units (March 31, 2025: Nil Units)

Nippon Liquid Fund Direct Plan - Growth
1,486.126 Units (March 31, 2025: Nil Units)

Aggregate amount of book value and market value of quoted investments
Aggregate amount of unquoted investments
Aggregate amount of impairment in value of investments

6. (i) Cash and cash equivalents
Balances with banks:
On current accounts
Cheques/ drafts on hand

Deposits with original maturity for less than 3 months
Cash in hand

(ii) Bank balances other than (iv) above

Deposits with remaining maturity for more than 3 months but less than 12 months®

1,90,051.62

1,55,701.74

1,90,051.62 1,55,701.74
200.46 601.92
20046 3,153.59
200.43 852.50
200.44 3,704.13
105.42 "
100.23
1,007.43 8,312.14
1,007.43 8,312.14
10,894.81 2,042.94
. 1,170.36
1.33 3.43
10,896.14 3,216.73
15,621.50 39,790.09
15,621.50 39,790.09

~ Amount held in escrow account for a project under Real Estate ( Regulation and Development) Act, 2016 ("RERA"). The

money can be utilised for payments of the project only

(iii) Other financial assets
Security Deposit
Deposits with remaining maturity for less than 12 months

(iv) Other current assets
Prepaid expenses

Balance with statutory authorities —
Advance recoverable in cash and kind /{3'_"{(.. KEDIA &

C
- Considered good / 812, Naurang House 9
{4, 21K G. Mag Conpaughl Place *
___New Delhi-1yp0b#-Ph.: 46259900

N PH.01141402828 K
{ERED AGCOUNY

47.06 :
4,628.94 316.64
4,676.00 316.64
23.70 23.0
120.89 201.47
6,873.44 2,125.41
7,018.03 2,349.85
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

7. Share capital and other equity

(i) Equity share capital
(Rs. in Lacs)
Particuars As at As at
March 31, 2026 Mareh 31, 2025

a) Authorised share capitnl

1,00,000 (March 31, 2025: 1,00,000) equity shares of Rs 10/- each 10 00 10.00
1,0 [, 00
L —

Issued, subscribed and fully paid-up capital

1,00,000 (March 31, 2025: 1,00,000) equity shares of Rs 10/- each 1000 10 00

Total issued, subscvibed and fully paid-up share capital 10.00 10.00

b) Reconcilintion of the shares outstanding at the begiuning and at the end of the veporting year

Mnrch 31, 2026 March 31, 2025
Equity shares No. of shares (Rs. In lacs) No. of shares (Rs. In lacs)
Al the beginning of the year 1,00,000 10.00 1,00,000 10 00
Add: Shares issued during the year . . - -
Outstanding at il end of the year 1,000,000 1000 L 00, (i 10 ip

¢) Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs 10/- per share Each holder of equity shares is entitled to one vote per share The company has not declared any dividend In

the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, afer distribution of all preferential amounts. The distribution will be in

proportion to the number of equity shares held by the shareholders

d) Details of shurehalders holding more than 5% shares in the Compiany
Name of the Shareholder Manrch 31, 2026 March 31, 2025
Nu. of shares " helil No. of shures Yo lielil

Equity shares of Rs. 10 each fully paid-up
Max Estales Limited The Holding Company and Its Nominees 1,00,000 100 00% 1,00,000 100 00%

e) Detnily of shived held by holding compuny

Name of the Shareholder March 31, 2026 March 31, 2025
Mo, of shares Y lielil Mo, of shares Yo held

Equity shares of Rs. 10 eich fully pnid-up
Max Estates Limited The Holding Company and Its Nominees 1,00,000 100 00% 1,00,000 100 00%

0) Aggregate number of Shares issued for consideration other fhan cash during the year of five years immedintely preceding the reporting date - NIL

g) Shareholding of Promoters

Mareh 31, 2026 March 31, 2025

% change during the - f:hunge
Name of promoters No. of shares % of lotal shares " pg:riad 8 No. of shares % of total shares| during the

vear
M Estates Limited 9,904 G0.69%, 0 (i1, 99,094 S0 100.00%

M Sahil Viachul | 0 00% 00005 1 0.00%| |01

M. Rishi Raj . 0.00% <100 .00% | 0.00%| |00 (K
Ivir, MNitin Kumar | 0.00% 0.00% | 000%] 100.00%
Mr. Brshwajil Dus 1 0.00% 0.00% 1 0.00%! 10000%

My Akshay Lall | 0.00% 100063, . . 0,0
Mr Anshul Gavrav | 0,004 A ] 0.00%| 10000%
Mi ¥ Krighnan | 000% 0 00% I 0.00%| 100.00%

G . KEDIA &
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

7 (ii) Other equity

(Rs. in Lacs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

Retained earnings (refer note a below)
Other Equity

a) Retained earnings

At the beginning of the year
Profit/(Loss) for the year
At the end of the year

b) Other Equity

At the beginning of the year

Add: additions during the year (ESOP)
At the end of the year

Nature and purpose of reseryes:

(517.63) (1,508.36)
144.48 33.64
(373.15) (1,474.72)
(1,508.36) (328.03)
990.73 (1,180.33)
(517.63) (1,508.36)
33.64 13.66
110.84 19.98
144,48 33.64

Retained earnings - Retained earnings are profits/(loss) of the company caried till date less transferred to general reserve,

s (hadbed
je Delhi
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

8 (i) Non-current liabilities

(Rs. in Lacs)

Particulars As at As at
March 31, 2026 March 31, 2025
Non-current borrowings :-
Vehicle loans from Bank (secured) 83.50 4016
Less: Amount disclosed under "borrowings" (28.32) (14.78)
55.18 25.38

Aggregate Secured loans
Apggregate Unsecured loans

Vehicle loan :-

55.18 2538

Vehicle loans taken amounting to Rs 83 50 Lakhs (March 31,2025 - Rs 40.16 Lakhs) are secured by way of hypothecation of respective vehicles The loan is repayable in

3-4 years, Rate of interest is between 8 35% and 9 35%

8 (ii) Trade payables
Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises

75,404.61 84,375.64
75,404.61 84,375.64

Trade Paynbles (includes Capital Creditors) ageing schedule as on 31st March 2026

Outstnnding fur following periods from die dute of payment

Particulars

Less than 1 Year 1-2 years 2-3 years
MSME . - -
Others 75.404.61 - -

Disputed Dues - MSME

Disputed Dues - Others

Trade Payables (includes Cupital Creditors) ageing schedule as on 31st March 2025

Particulars

Qutstanding for following periods from due date of puyvment

Less than [ Year 1-2 years 2-3 yenrs

MSME

Others

84.375.64 B -

isputed Dues - MSiVLE

[Disputed Dues - Others

* Details of dues to micro and small enterprises as per MSMED Act, 2006
As per the Act, the Company is required to identify the Micro and small suppliers and pay them interest on overdue beyond the specified period irrespective of the

terms agreed with such suppliers. Based on the information available with

the liability of the interest and disclosure are not required to be disel

the Company, none of the creditors have confirmed the applicability of act on them. Hence,







MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
9 (i) Other financial liabilities
Security deposits received * 2,682.22 2,402.17
Deferred Finance Income 582.74 874.11
3,264.96 3,276.28

* The Company as a Developer has entered into Management Service Agreement with Antara Senior Living Limited, wholly owned subsidiary ol
of Max India Limited and received Interest free refundable security deposit of Rs. 33,000 lakhs against the same,

9 (ii) Provisions
Provision for employee benefits

Gratuity 74.74 40.13
Leave Encashment 74.47 63.42
149,22 103.55

10.  Borrowings
Loan from related party ( Unsecured)* 15,666.29 15,666.30
Current maturity of long term borrowings 28.32 14.78
15,694.61 15,681.08

*The Company has taken term loan from its holding Company i.e. Max Estates Limited ('MEL') amounting Rs. 15,666.30 lakhs ( Previous year Rs.
15,666.30 lakhs). The said loan is interest free and is repayable on demand.,

11.  Trade payables

Total outstanding dues of micro enterprises and small enterprises* 371.10 154.30

Total outstanding dues of creditors other than micro enterprises and small enterprises ** 29,173.87 40,395.90
29,544.97 40,550.20

Trade Payables (includes Capital Creditors) ageing schedule as on 31st March 2026

Particulars Outstanding for following periods from due date of payment

Less than 1 Year 1-2 years 2-3 years More than 3 years
MSME 335.95 35.15 - -
Others 29.168.71 5.15 - -

Disputed Dues - MSME T p 2 a
Disputed Dues - Others - - - :

Frade Payables (includes Capital Creditors) ageing schedule as on 31st March 2025

Particulars Qutstanding for following periods from due date of payment

Less than 1 Year 1-2 years 2-3 years More than 3 years
MSME 154.30 - - -
Others 40,395.90 - - -

Disputed Dues - MSME = = = &
Disputed Dues - Others = - " 3

* Details of dues to micro and small enterprises as per MSMED Act, 2006

As per the Act, the Company is required to identify the Micro and small suppliers and pay them interest on overdue beyond the specified period irrespective
of the terms agreed with such suppliers. Based on the information available with the Company, none of the creditors have confirmed the applicability of act
on them. Hence, the liability of the interest and disclosure are not required to be disclosed in the financial statements.

* Includes retention monies with respect to contractors, which became payable after satisfying the terms and conditions embedded with their
respective contracts

12, Other current liabilities

Statutory dues 111.56 279.98
Contract Liability * (Advance from Customers) 1,60,281.14 80,307.73
Other payables 78.22 61.18

1.60,470.92 80,648.89

* Revenue will be recognized as per Ind AS 115

13.  Provisions
Provision for employee benefits

Provision for leave encashment 21 K G Marg, Pl 1.47 1.03
Provision for gratuity / hi-1100) - 46259500 0.56 0.30
( New Del o
01321 Pocket-, Jastla New Delhi-11 2.03 1.33
\, _ y U“Pu-on 41402628






MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars For the year ended For the year ended

March 31,2026 March 31, 2025

14. Other income

Interest received 2,476.41 1,305.36
Gain on mutual Fund 186.75 206.69
Gain/(Loss) on fair valuation of financial instrument 2.26 96.71
Other non-operating income 19.12 1.75
2,684.54 1,610.50

121, Pockel:1, Jasola-picH
PH-011-41402828







MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars For the year ended
March 31,2026

For the year ended
March 31, 2025

15.

16.

17.

18.

19.

Cost of material consumed, construction & other related project cost

Opening balance of Project in progress 1,55,701.74 6,296.29
Add: Cost incurred during the period 34,349.88 1,49.,405.45
Total Cost incurred 1,90,051.62 1,55,701.74
Less: Closing balance of project in progress 1,90,051.62 1,55,701.74
Employee benefits expense
Salary & Wages 216.42 -
216.42 -
Depreciation and amortization expense
Depreciation of property, plant and equipment (refer note 3) 11.27 7.64
11.27 7.64
Other expense
Travelling and conveyance - 37.61
Facility Management expenses 395.65 164.03
Auditor's Remuneration 1.20 1.00
Business Promotion 28.18 71.67
Marketing Expenses 329.23 2,904.68
Misc. Expenses 288.17 1.18
1,042.43 3,180.17
Payment to auditor
As auditor:
Audit fee (including limited review) 1.20 1.00
1.20 1.00
Deferred tax assets/expense
Difference in carrying value and tax base of property, plant and equipment 1.91 0.71
Mutual Funds 23.77 2,794.25
25.68 2,794.96
Tax on losses and Unabsorbed depreciation 602.34 3,302.26
602.34 3,302.26
Deferred tax assets 576.66 507.30

K. KEDIA & Co
12, Naurang House =
21, K. G. Marg, Cpnnaught Place
New Delhi-11000 ™. 46259500
121 Pocket-1, Jasdapif? Delh-110025
PH-011-41%02626

Note: (i) 3.98 charge to Profit & Loss.
(ii) 65.98 charged to Inventories.
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

20. Earnings Per Share

(Rs. in Lacs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Basic EPS

Profit after tax (Rs. in Lacs) 990.73 (1,180.33)

Weighted average number of equity shares outstanding during the year (Nos.) 1,00,000 1,00,000

Basic earnings per share (Rs.) 990.73 (1,180.33)

Dilutive EPS

Profit after tax (Rs. in Lacs) 990.73 (1,180.33)

Weighted average number of equity shares outstanding during the year (Nos.) 1,00,000 1,00,000

Diluted earnings per share (Rs.) (1,180.33)

R 990.73
0,

2, K G Maro,
New Deti-11009)

Pockett, d







MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLCL70197
Notes forming part of the financial statements

21, Related party disclosures

Names ol related partics where control
Holding Company

exists irres

Max Estales Limited

Fellow Subsidiary Companies

Max Towers Private Limited
Max Eslales 128 Private Limited

Max Square Limited

Pharmax Corporation Limited
Max | Limited

Acreage Builders Private Limited
Max [Estates Noida Two Limited
Max Estates Developers Limited
Base Buildwell Private Limited
Boulevard Projects Private Limited
Max Asset Services Limited

Max Estates Gurgaon Two Limited

pective of whether transactions have occurred or not

Directors and Key management personnel

Mr. Nitin Kumar (Director)

Mr.Venkatraman Krishnan (Director)

Names of other related partics with whom transactions have taken place during the year

Mr. Anirudh Balakrishnan (Director) (w. e. . 24 Sep 2025)
Mr. Rishi Raj (Director) (till 19 Sep 2025)

Max Estates Noida Private Limited (Formerly Known as Astiki Really Pvt Ltd)

personnel

Entities controlled or jointly controlled by person or
entities where person has significantly influence or
entities where person having control is Key Management

Antara Senior Living Limited

Riga Foods LLP

Antara Purukul Senior Living Limited
Max India Foundation

(a)

Details of transactions with related parties

(Rs. In lacs)

" . : i for the year ended March| for the year ended March
S.No |Nature of transaction Particulars 31,2026 31,2025
1 Loan taken Max Estates Limited 4,020.00 7_]90.00_
N | Total B 4,020.00 7.,190.00
2 |Loan repaid Max Estates Limited 4,020.00 | 2.883.70
| Total 4,020.00 2,883.70 |
Il 3 Shared Service Fee Max Estates Limited 302,65 | 544 45
Total 302.65 544.45
4  |Shared Service Fee Max Towers Pvt. Ltd. 0.36 L.
Total 0.36 -
5 |Management Services Fee Antara Senior Living Limited 2,627.28 953.56
Total 2,627.28 953.56 |
6  |Catering Services Riga Foods LLP 11591 39.07
Total 115.91 39.07
~ 7 |Rental Charges Antara Purukul Senior Living Limited 1.33 B 0.56
C__ Total 1.33 0.56
8  |Stay Charges The Unstuffy Hotel Co Ltd - 48 61 |
Total - 48.61
9 Contract Liability/Advance received under
_|agreement to Scll Nitin Kumar - 78.79
‘T'otal - 78.79
10 |Reimbursement of expenses Max Estates Limited 26.61 12.56
Total 26.61 12.56
11 |Donation Max India Foundadtion 150.00 200.00
Total 150.00 200.00
12 |Paid for Food & Hall Rental Max Assets Services Limited 0.34 -
Total 0.34 - J

21,KG.M
New Delhi-1 3001,k

< KEDIA G o5

12, Naurang House
% Cro?mu hi Place

121,Pockel1, % New Deihi-110025
: PH-017-41402828







(b) Balances outstanding at year end

(Rs. In lncs)
. - As at As at

S.No |Nature of transaction Particulars March 31, 2026 Mareh 31, 2025
1 Loan outstanding Max Estates Limited (15,666.30) (15.666.30)
Total (15,666.30) (15,666.30)

2 |Receivables/(Payables) Max Estates Limited (23.38) (98.96)
Riga Foods LLP (19.58) (8.00)
Antara Senior Living Limited (1,304.64) (1,150.02)

Max India Foundadtion 150.00 200.00

Nitin Kumar - 0.43
Total (1,197.60) (106.96)

3 |Security Deposit receievd Antara Senior Living Limited 3.300.00 3,300.00

Total 3,300.00 3,300.00

Terms and conditions of transactions with related parties
a) The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions

b) There have been no guarantees provided or received for any related party reteiys

21, K G Marg, Connaught Place
TRh. 46259900

W Delhi-110025
028,
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

22.

a)

b)

¢)

d)

€)

g)

)

Gratuity

The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has completed one years or more of service gets a

gratuity on departure at 15 days of last drawn salary for each completed year of service.

Reconciliation of opening and closing balances of defined benefit obligation

Defined benefit obligation at the beginning of the year

Current service cost

Past Service Cost including curtailment Gains/Losses

Interest expense

Benefit paid

Acquisition adjustment

Remeasurement of (Gain)/loss in other comprehensive income
Actuarial changes arising from changes in demographic assumptions
Acluarial changes arising [rom changes in financial assumptions
Actuarial changes arising from changes in experience adjustments

Defined benefit obligation at year end

Reconciliation of opening and closing balances of fair value of plan assets
Fair value of plan assets at beginning of the year
Expected return on plan assets
Employer contribution
Remeasurement of (Gain)/loss in other comprehensive income
Fair value of plan assets at year end

Net defined benefit asset/ (liability) recognized in the balance sheet
Fair value of plan assets
Present value of defined benefit obligation

Amount recognized in balance sheet- asset/ (liability)

Net defined bencfit expense (recognized in the statement of profit and loss for the year )
Current service cost

Past service cost

Interest cost on benefit obligation

Expected return on plan assets

Net defined benefit expense debited to statement of profit and loss

Remeasurment (gain)/loss recognised in other comprehensive income
Actuarial changes arising from changes in demographic assumptions
Acluarial changes arising from changes in financial assumptions
Actuarial changes arising from changes in experience adjustments
Recognised in other compreheusive income

Broad categories of plan assets as a percentage of total asscts
[nsurer managed funds

Principal assumptions used in determining defined benefit obligation

(Rs, in lacs)
As at As at
March 31, 2026 March 31, 2025
40.44 16.70
31.89 22.06
12.16
2.78 1.18
(4.92) (5.97)
(11.36) 1.03
431 5.44
75.30 40,44
75.30 40.44
(75.30) (40.44)
31.89 22.06
12.16 -
2,78 1.18
46.83 23.24
(11.36) 1.03
431 5.44
(7.05) 6.47
NA NA

Assumption particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Discount rate 7.78% 6.87%
Salary escalation rate 10.00% 10.00%
Mortality & Morbidity rates (% of IALM 2012-14) 100.00% 100.00%

Quantitative sensitivity analysis for significant assumptions is as below:

[or the year ended
March 31, 2026

For the year ended
March 31, 2025

Increase / (decrease) on present value of defined benefits
obligations at the end of the year G. K. KE D]A &

812, Nrj.lr]u Hﬂll'\P
zl K G Marg c

Discount rate
Increase by 0.50%
Decrease by 0.50%

(6.07)
6.75

(3.42)
3.81
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Salary growth rate
Increase by 0.50%
Decrease by 0.50%

Attrition rate
Increase by 0.50%
Decrease by 0.50%

4.51
(4.44)

2.82
(2.58)

i) The average duration of the defined benefit plan obligation at the end of the reporting year is 17.51 Years (March 3 1, 2025 : 17.47 years)

D The estimates of rate of escalation in salary considered in actuarial valuation are after

taking into account inflation, seniority. promotion, business

plan, HR policy and other relevant factors on long term basis as provided in relevant accounting standard. The above information is as certified by

the Actuary

k) Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the estimated term of the
obligations,

1) The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of

reasonable changes in key assumptions occurring at the end of the reporting year.

Leave Encashment (unfunded)

The Company recognises the leave encashment expenses in the Statement of Profit & Loss based on actuarial valuation.
The expenses recognised in the Statement of Profit & Loss and the Leave encashment liability at the beginning and at the end of the year :

(Rs. in lacs)

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Liability at the beginning of the year 64.45 27.73
Adjustment made during the year
Benefits paid during the year (5.22) (7.79)
Provided during the year e 16.72 44.51
Liability at the end of the year ,(;‘Tf\ KEDIA & co 75.95 64.45

=812, Natrang Houss

2,KG Connaught Place
New Delhi- 11000} Py - 45256900
121,Pocket-1, Jasg 7Delhi-110025
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

23, Commitments and contingencies

a) Commitments

(Rs. in lnes)

Particulars

As al As at
March 31, 2026 March 31, 2025
Captial Commitment
Estimated amount of contracts remaining to be executed and not accounted ft 28,252.05 39,794.67
Less: Capital advances (6.873.44) (2,125.41)
Net commitments 21.378.61 37.669.27
b) Contingent liabilities
Particulars As at As at
March 31, 2026

- Income Tax

March 31, 2025

‘T'otal Contingencies







MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

24, Segment reporting

The Company is a one segiment company in the business of real estate development and leasing. All its operations are located in India , accordingly, the Company views these

activities as one business segment, there are no additional disclosures to be provided in terms of Ind AS 108 on ‘Segment Reporting’

25, Financial instruments

The comparison of carrying value and fair value of financial instiuments by categories that are not measuted at fair value are as follows:

(Rs. in Lags)
Category Carrying value Fair Value Carrying value Fair Value
March 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025
1) Financial asset at amortized cost
Non current & current
Other financial assets 42,274.35 42,274.35 1,351.70 1,351,70
Cash and cash equivalents 10,896, 14 10,896.14 3,216.73 3,216.73
Bank balances other than Cash and cash equivalents 15,621.50 15,621.50 39,790.09 39,790.09
2) Financial liabilities at amortized cost
Non current & current
Borrowings 15,749.79 15,749 79 15,706 45 15,704 45
Other financial liabilities 3,264 96 3,264 .90 3,276.28 3,276.28
Trade payables 1,04,949.58 1,04,949.58 1,24,925.84 1,24,925 84
3) Financial asset carried at lair value through statement of profit & loss
Investments 1,007 43 1.007.43 8.312.14 831214

[

w

S

w

The Company assessed that trade receivables, cash and cash equivalents, other bank balances, loans and advances to related paities, interest receivable, trade payables, capital
cieditors are considered to be the same as their fair values, due to their short term nature.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in
a forced or liquidation sale The following methods and assumptions were used to estimate the fair values:

Long-term fixed-rate and variable-1ate receivables/boiowings are evaluated by the Company based on parameters such as interest rates, specific country risk factors, individual
creditworthiness of the customer and the risk characteristics of the financed pioject. Based on this evaluation, allowances ate taken into account for the expected credit losses of these
receivables

The fair value of unquoted instiuments, loans fiom banks and other financial liabilities as well as other noncurient financial liabilities are estimated by discounting future cash flows
using rates curtently available for debt on similar tenns, credit risk and remaining maturities. The valuation requires management to use observable and unobservable inputs in the
model, of which the significant observable and unobservable inputs are disclosed in the table below. Management regularly assesses a range of reasonably possible alternatives for
those significant observable and unobservable inpuls and determines their impact on the total fair value.

The fair values of the Company’s interest-bearing borrowings and other non-cuirent financial liabilities are determined by using DCF method using discount rate that reflects the
issuer's borrowing rate as at the end of the reporting year The own non-performance 1isk as at March 31, 2026 was assessed to be insignificant

Fair value hierarchy

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly
Level 3: techniques that use inputs that have a significant effect un the tecurded fui value that ate nut based un observable market data

(i) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2026

Particulars Carrying value Fair value
March 31,2026
Level | Level 2 Level 3
Other financial assets 42,274 35 - - 42,274.35
Investments 1,007 43 1,007 43 - -
Cash and cash equivalents 10,896 14 - - 10,896.14
Bank balances other than Cash and cash equivalents 15,621.50 - - 15,621.50
(i1) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2025
Particulars Carrying value Fair value
March 31, 2025
Level 1 Level 2 Level 3
Other financial assets 1,351.70 - . 1,351.70
Investments 8312 14 8,312.14 - -
Cash and cash equivalents 3,216.73 = . 3,216.73
Bank balances other than Cash and cash equivalents 119,790 .09 - - 349,790.09

“KEDIA & Co

12, Naurang House
21, K. G. Magg-Connaught Place
New Delhi-1)400] P 46259500

121 Pockel-1, Jadota New Delhi-110025
PH-011-41402628







(iii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2026

Particulars Carrying value Fair value
March 31,2026
Level | Level 2 Level 3
Non current & current
Bonowings 15,749.79 - 15,749.79
Other financial liabilities 3,264.96 3,264.96 S
Truile payubiles 1,04,949.58 - 1,04,949.58
(iv) Quantitative disclosure of fair value measutement higrurchy for financial liabilities as on March 31, 2025
Particulars Carrying value Fair value
March 31, 2025
Level | Level 2 Level 3
Bonowings 15,706.45 - 15,706,45
Other financial liabilities 3,276.28 3,276.28 -
Trade payables 1,324,925 84 - 1,24,925 84

612, Naurang Housa

£ KEDIAZ &
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

26.

Financial risk management objectives and policies

The Company’s has instituted an overall risk management programme which also focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects
on the Company's financial performance, The Corporate Finance department, evaluates financial risks in close co-operation with the various stakeholders.

The Company is exposed (o capital risk, market risk, credit risk and liquidity risk. These risks are managed pro-actively by the Senior Management of the Company, duly supported by
various Groups and Cuinnittees.

a) Capital risk

The Company's objective when managing capital is to safegiard its ability to continue as a going concern in order to provide retums to its shareholders and benefits for other
stakeholders and to provide for sufficient capital cxpansion, The capital structure of the Company consists of debt, which includes the borrowings disclosed in notes 8 & 9, cash and
cash equivalents disclosed in note 6 and equity as disclosed in the statement of financial position

b) Liquidity risk

Liguidity risk is the risk that the Company will not be able to meet its Fnancial obligations as they become due. The Company employees pruden liquidity risk management practices
which infer alio means maintaining sufficieit cash and marketable secnrities and the avalability of funding theough an adequate amount of comimitied credit facilities. Given the
fatie of the underlying businesses, the corporate finance maintains Aexibility e funding by maintaining availability under committed credit lines and this way Hgudity risk is
mitigated by the availability of funds o cover future commitments, Cash flow forecasts are prepared not only for the entities but the Group as o whole und the (Hlized barrowing
facilitics ore manitored on u duly buasis and thiere is adequate togus on good management practices whereby the colleations are wimaged efficiently. The Company while borrowing
finds for Tege capital project, negotiates (he repiyment schedule in such a manner thit these mately with the generation of cash on such investment, Longer term cash fow forecase
are updated from time 1o time and reviewed by the luvestment and Performance Review Commitiee of the Board,

The table below represents the maturity profile of Company's financial liabilities at the end of March 3 1,2026 based on contractual undiscounted payments :-

March 31, 2026 0-1 Years 1-5 Years More than 5§ Total
Years

Borrowings 15,749.79 - 5518 15.804.98

I'ridde payable 1,04,949,58 - - 1,04.949,58

Other Maneial liabilities 3,264.96 - - 3,264,96

% to Total 99.96% 0.00% 0.04% 100.00%

March 31, 2025

Borowings 15,706.45 - 25.38 15,731.83
Trade payable 1,24,925 84 - - | 1.24,925 84
Other financial liabilities 3.276.28 - . 327628
Y% to Total 99.98% 0.00% 0.02% 100.00%,
¢} Cre

Credit Risk is the risk that the counte party will not meet its obligation under a financial instrument or customer contiact, leading to a financial loss. The Company is exposed to credit
risk from its operating activities (primarily tiade teceivables) and from its financing activities, including deposits with banks, foreign exchange transactions and other financial
ustruments

(i) Trade receivables

Customer credit risk is managed by each business unit stibject to the Company's established policy, procedures and contiol relating to customer credit risk management Management
eviduate credit risk reluting to customers on an ongaing basis. Receivable control managerient Department assesses the eredit quality of the customer, taking into aceount its financial
posthion, past experience and other factors. The Company provides credit to individuals on exceprional basis only. An impairment analysis is performed at each reporting date on an
ndividual basis;

(i) Financial instruments and cash deposit

Credit risk from balances with bauks aud financial nsttutions s managed by the Company's treasury department in aceordance with the Company's policy. Investiments of surplus
funds are made in bank deposits and other risk free seaurities. The limits are set th minimize the concentration of risks and therefire mitigate financial loss througl counter party's
potential filure 1o make payments, Credit limits of all authorities are reviewed by thie management on regular basis. All balances with banks and financial institutions is subject to low
credit nisk due to good credit ratings assigned 1o the Company

The Company's maximuiny exposure to credit risk for the oomponents of the balance sheel al March 31,2026 is the carrying amounts as illustrated in the liquidity table above.

d) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three types of risk:
currency rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instrtuments affected by market risks include loans and
bormrowings, deposits, investments and foreign currency receivables add payables. The sensitivity analyses in the following sections relate to the position as at March 31, 2026, The
analyses exclude the impact of movements in market viyi 3 _ratuity and other post-retirement obligations; provisions; and the non-financial assets and
liabilities. The sensitivity of the relevant Profit il
liabilities held as of March 31, 2026

Ll
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MAX ESTATES GURGAON LIMITED
Notes forming part of the financial statements

27.

28,

Capital Management

For the purpose of the Company’s capital management, capital includes 1ssued equity atiiibutable 1o the equity shareholders of the Company, share premium and all other equity
teserves The primary objective ol the Company’s capital management 1s that it maintain an cfiicient capital stiucture and maximize the shareholder value The Company
manages its capital structure and makes adjustments in light of changes in economic conditions and the requitements of the financial covenants To maintain or adjusi the capital
stiucture, The Company may adjust the dividend payment (o shatcholders, teturn capital to sharcholders ot issue new shates The Company monilors capilal using a gearing
tatio, which is net debt divided by total capital plus net debt 1he Company includes within net debt, interest bearing loans and boitowings, trade and other payables. less cash
and cash cquivalents, excluding discontinued operations

As at As at
Ratios March 31, 2026 March 31,2025
Borrowings 15,749 79 15,706 45
Other financial liabilities 3,264 96 327628
Tiade payables 1,04,949 58 1,24,925 84
Less: Cash and Cash equivalents (10,896.14) (3,216 73)
Net Debt 1,13,068 19 1,40,691 85
Equity Share Capital 10.00 1000
Other Equity (373.15) (1,474 72)
Tolal Equity (363.15) (1,464.72)
Total Capital and net debt 1,12,705.04 1,39,227.13
Gearing ratio 100.32% 101.05%
Current Asset 2,29.270.73 2,09,687 18
Current Liability 2,05.712.53 1,36,881 52
Current Ratio 1.11 1.53
Debt 15,749.79 15,706 45
Shareholder Equity (363.15) (1,464 72)
Debt-Equity Ratio (43.47) (10.82)
Earnings available for debt servies 1,414 42 (1,577 .31)
Interest 0.00 000
Principal 15,749 79 15.706 45
Debt Services Coverage Ratio 0.09 -0.10
Net lncome (annual) 990.73 (1,180 33)
Shareholder Equity o (363.15) (1.464 72)
Return on Equity Ratio ~272.82% 80.58%
Net annual sale/Revenue from Operation 000 0.00
Working Capital 23.558 20 72.805 66
Net Capital Turnover Ratio - -
Net Profit 990.73 (1.180.33)
Net annual sale/Revenue from Operation 0.00 0.00
Net Profit Ratio - -
Eaining before interest and tax (EBIT) 1,414.42 (1,577 31)
Capital Employed 78,510.84 86,316.13
Return on Capital employed 1.80% -1.83%
Income generated from Investments 189,01 000
Average [nvestment 4.659.79 38 00
Return on Investment 4.06% _ 0.00%

DETAILS OF DUES TO MICRO AND SMALL ETERPRISES AS DEFINED UNDER THE MICRO, SMALL AND MEDIUM

ENTERPRISES DEVELOPMENT (MSMED) ACT, 2006

The Micro, Small and Medium Enterprises have been identified by the Company from the available information, which has been relied upon by the auditors. According to such
identification, the disclosures as per Section 22 of 'The Micro, Small and Medium Enterprise Development (MSMED) Act, 2006' are as follows:

(Rs. in lacs)

As at As at

Particulars March 31, 2026 March 31, 2025
i) The principal amount and the interest due thereon remaining unpaid to any suppliet

- Principal amount 33595 154.30

- Interest thereon Nil Nil
i1} The amount of interest paid by the buyer in terms of section 18, along with the amounts of the payment made to

the supplier beyond the appointed day Nil Nil
iit) The amount of interest due and payable for the year of delay in making payment (which have been paid but

beyond the appointed day during the year) but without adding the interest specified under this act Nil Nil
iv) The amount of interest accrued and remaining unpaid EDIA & C Nil Nil
v) The amount of further interest remaining due and payable even in the succeeding years, unjj i O

interest dues above are actually paid to the small investor Nil Nil
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MAX ESTATES GURGAON LIMITED
Notes forming part of the financial statements
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30

31,

32.

33.

34,

36.

37.

38.

39,

40,

41,

42,

The above information has been detenmined to the extent such parties could be identified on the basis of the information available with the
Company regarding the status of suppliers under the MSMED

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled for certain changes made directly to the database using
privileged/ administrative access rights to the application, Further, no instance of audit trail feature being tampered with was noted in respect of accounting software wherever
audit log was enabled. Additionally, the audit trail of prior year(s) has been preserved by the company as per the statutory requirements for record retention to the extent it was
enabled and recorded in the respective years.

On November 21, 2025, the Central Government issued four separate notifications in the Official Gazelle announcing implementation of four Labour Codes, viz., the Code on
Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020. These four
codes replace and consolidale 29 existing labour laws, Following the implementation of the four labout codes, the Central Government has pie-published the draft rules on
December 31, 2025 under the 1espective Labour Codes. The centre government has notified the rules on May 08, 2026. To ensure smooth implementation, the Ministry of
Labour and Employment has also issued the Frequently Asked Questions (FAQs) on the four codes.

The four codes prescribe an inclusive definition of the term ‘wages’, which among other matters is relevant for determination of post-employment benefits including gratuity to
all employees. In accordance with the definition, certain specified items forming part of remuneration are not included in the wages and these excluded items cannot exceed 50%
of total remuneration. If there is an excess, then it is presumed that excess amount also forms part of wages The four codes also introduce changes related to leave entitlement
and encashment for workers. Going forward, workers’ leave balance in excess of 30 days will be encashed at the end of each calendar year and workers will have a right to
demand encashment for entire leave

The Company has assessed the impact of these changes based on the best information available up to the date of authorization of the financial statements The provisions
currently in force do not have a material impact on the Company However, considering that this is an emerging area and that the Central Government has notified the relevant
tules on May 08, 2026, while the corresponding state-level rules are yet to be notified, the Company will continue to monitor further developments and will account for any
impact, as appropriate, based on future regulatory updates

Events after the Reporting period
There are no events observed after the reported period which have an impact on the company operations

The company does not have any transaction with the companies struck off under Section 248 of the Companies Act 2013 or section 560 of the Companies Act 1956 during the
period ended March 31, 2026 and March 31, 2025

There are no changes or satisfaction which are to be registered with the registrar of companies during the period ended March 31, 2026 and March 31, 2025

The company is in compliance with number of layers of companies in accordance with clause 87 of Section 2 of the Act read with the companies (Restriction on number of
layers) rules 2017 during the period ended March 31, 2026 and March 31, 2025

The company has not invested or traded in crypto currency or virtual currency during the period ended March 31, 2026 and March 31, 2025

No proceedings have been initiated on or are pending against the company for holding benami property under the Prohibition of Benami Property Transaction Act 1988 (as
amended in 2016) (fonmally the Benami Transactions (Prohibition) Act 1988 (45 of 1988) and Rules made thereunder during the period ended March 31, 2026 and March 31,
2025

The company has not been declared wilful defaulter by any bank or financial institution or govemment or any govemment authorities during the period ended March 31, 2026
and March 31, 2025

The company has not entered iuto any scheme ol anangement approved by the competent authority in terms of section 232 to 237 of the Companies Act 2013 during the period
ended March 31, 2026 and March 31, 2025

During the period ended March 31, 2026 and March 31, 2025, the company has not swirendered or disclosed as income any transactions not recorded in the books of accounts in
the course of tax assessments under the Income Tax Act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act 1961)

During the period ended Maich 31, 2026 and March 31, 2025, the company has not advanced or loan or invested funds (either borrowed funds or the share premium or kind of
funds) to any other person or entities, including foreign entities (Intermediaries) with the understanding (whether recorded in writing ot otherwise) that the intermediary shall:

a directly or indirectly land or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

During the previous year, the Company has launched its first luxury residential project, Estate 360, located at Sector 36A, Village Harsaru, Gurugram, Haryana and the same is
1egistered with HARERA number as HARERA/GGM/860/592/2024/87. The project has achieved sales of over INR 4,831 crores, Estate 360 is built across 11.80 acres, with 6
high rise towers having 864 units anchored in the organisation’s LiveWell philosophy. Till FY26, the Company has also received advances from the customer amounting to Rs.
803 .08 crores.

During the period ended March 31, 2026 and March 31, 2025, the company has not received any fund from any persons or entities including foreign entities (Funding party)
with the understanding (whether recorded in writing or otherwise) that the company shall:

a_directly or indirectly lend or invest in other persons or entities identified in any munner whatsoever by or on behalf of the funding paity (ultimate beneficiaries) or
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MAX ESTATES GURGAON LIMITED
CIN: U70109UP2022PLC170197
Notes forming part of the financial statements

43. Previous year numbers have been regrouped/ reclassified, wherever considered necessary.

44. Other disclosure requirement of Schedule I11 of Companies Act, 2013 are not appliacble to the company.

45, Note No. 1 to 44 form integral part of the Balance sheet and Statement of profit & Loss.

As per our report of even date For and on behalf of the Board of Directors of
MAX ESTATES GURGAON LIMITED

e R

Nitin Kumar

KAv:"r{?ﬁW,(’jﬁq’)‘f /

Pariner
Membership No. «4(

21, 0 o2 Hous

: Marg, Connaught Place -
New Delhi-1 10001, ph - n?g;;‘"%l

Anirudh Balakrishnan
121,Pack e-1, Jasol (Director) (Director)
For and on behalf of ' PH'-uiisa d New (DIN: 03048794) (DIN: 11315733)
G. K. Kedia & Co. 11414028,
Chartered Accountants
FRN:- 013016N
Plage: Noida
New Delhi, Dated: 21-05-2026
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